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NATIONAL SUMMARY OF BUSINESS CONDITIONS. 
By Federal Reserve Board 

Further increase in industrial activity was reported for the month 
of March, which usually shows little change from February. Factory 
employment and payrolls increased by the usual seasonal amount be- 
tween the middle of February and the middle of March. The volume 

of building contracts awarded in March showed considerable growth, 
largely of @ seasonal nature. The general level of wholesale prices 
continued to decline. 

Production and Industrial production increased 2 per cent further 
Employment in March and the Federal Reserve Board’s season- 

ally adjusted index stood at 88 per cent of the 1923- 
1925 average, compared with 104 per cent in March 1930. There 
was a considerable increase in daily average output of steel, which 
ordinarily shows little change from February to March, while produc- 
tion of automobiles increased by about the usual seasonal percentage. 
Activity at cotton mills increased slightly, contrary to the ordinary 
seasonal movement, and there was a substantial increase in output 
of shoes. In the first half of April steel mill activity declined. 

The number of men employed at factories increased between the 
middle of February and the middle of March by about the usual sea- 
somal amount. In the iron and steel and automobile industries some- 
what larger than usual increases were shown and at textile mills and 
shoe factories, where the number employed ordinarily declines in 
March, substantial increases in employment were reported. In the 
agricultural machinery and petroleum refining industries and at car 
building shops, employment declined contrary to the usual seasonal 
trend, and in the automobile tire and fertilizer industries employment 
increased less than usual. 

Volume of building contracts awarded in March increased consid- 
etably from February, according to the F. W. Dodge Corporation, 
Pellecting in large part developments of a seasonal character. Con- 
tracts for residential building increased seasonally and were in about 
the same volume as a year ago, while contracts for public works and 
Utilities rose to the high level of March 1930. 

Agtulture Definite improvement in moisture conditions in the 

drought area was an important development in March 
aid the first week of April; supplies of moisture in the topsoil have 
been replenished, but the subsoil continued to be dry in certain areas, 


particularly in the spring wheat belt. Department of Agriculture 
estimates, based on April 1 conditions, indicate a winter wheat crop 
of 644,000,000 bushels, about 100,000,000 bushels larger than the 
five year average and 40,000,000 more than last year. Intentions 
to plant, as reported March 1, indicate a considerable reduction in 
Spring wheat acreage, and an increase in acreage to be planted to 
corn. 
Distribution Volume of freight car loadings increased seasonally 
in March and department store sales increased during 
the Easter season by about the usual amount. 
Prices The general level of wholesale commodity prices continued 
to decline in March according to the Bureau of Labor Statistics, 
reflecting chiefly reductions in the prices of petroleum products, bi- 
tuminous coal, and textile products. Prices of farm products increased 
slightly and there was a substantial advance in the price of hides. 
In the first half of April prices of many commodities, including cattle, 
cotton, rubber and coffee, declined, while the price of wheat advanced. 
Bank Credit Loans and investments of member banks in leading 
cities, which had increased in the middle of March as 
the result of Treasury operations, showed a decline for every week 
between March 18 and April 8, but on the latter date were still 
$270,000,000 larger than four weeks earlier. Investments holdings 
of these banks were at a new high figure on April 8, owing largely to 
an increase in their holdings of United States government obliga- 
tions, whice loans on securities as well as all other loans showed a de- 
cline for the four week period. 

Volume of reserve bank credit has fluctuated since the middle of 
February around a level of $925,000,000. Continued imports of gold, 
deposited by member banks with the reserve banks, have provided the 
member banks with sufficient funds to meet an increase in the demand 
for currency. United States government security holdings of the 
reserve banks have remained at the level of $600,000,000, established 
last summer, while discounts for member banks have continued 
to decline and holdings of purchased acceptances have fluctuated 
in response to temporary changes in the demand for reserve bank credit. 

Money rates showed little change from the middle of March to the 
middle of April. Rates on commercial paper declined further from 
a prevailing rate of 2} per cent to a range of 2}-2} per cent, while bond 
yields increased slightly. 
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SIXTH DISTRICT SUMMARY a year ago. Holdings of purchased bills declined from $8,089,000 0 % thro’ 
Seasonal increases in March are indicated in most of the available March 11 to $5,080,000 two weeks later, but increased to $7,034,000 % decr 
series of business statistics for the sixth district. Outstanding Re- April 8, when they were still 6.6 millions less than a year ago. Hold in N 
serve Bank credit has continued to decline, and loans by weekly report- _ings of United States securities increased more than 2} millions be ther 
ing member banks in selected cities of the district reached on April 8 | tween March 11 and April 8, and were then nearly 4 millions greata § 1925 
the lowest point since August 1924. than at the same time last year. ins 
March sales by 41 reporting department stores in the district averaged Cash Reserves increased further by nearly 48 millions betwew I 
25.8 per cent greater than in February and 6.3 per cent less than in March 11 and April 8, and were then nearly 35 millions greater than ; 
March last year. For the first three months of 1931, department store December 10, and about 4.4 millions greater then on the _— 
sales have averaged 10.2 per cent less than in the first quarter of 1930.  Teport date a year ago. } 
Wholesale trade increased 9.6 per cent in March over February, but Deposits increased slightly during this four weeks period but wen 
was 24.5 per cent less than in March a year ago. First quarter sales § 4.6 millions less than a year ago, and Federal Reserve note circulatia : 
averaged 27.3 per cent smaller than in that period last year. Sales of also increased, and was greater than at the same time last year. wm 
life insurance increased 28 per cent in March over February, and were Principal items in the weekly statement are shown comparative} J 
22.7 per cent less than in March 1980. The gain from February to in the table. F 
March was double that shown at the same time last year. (000 Omitted) Savir 
Building permits at 20 reporting cities increased 27.3 per cent in Depa 
March over February, but were 65 per cent less than in March 1930 Secured by Govt. Obligations.-........ $201 319 $ 
which had the largest total reported for any month since May All othe 7 ey et ye for N 
1929. Contract awards in the district as a whole, however, declined Bills Bought in opan market.............. 7,084 8,089 13, and f 
less than one per cent from February to March, and were only 3.4 per eleew 
cent smaller than for March last year. Output of pigironin Alabama § Oash Reserves 169,855 165,071 165,48 per o 
increased each month since December, and in March was the largest Total D posits 1930 
since August last year. Reserve 


States Department of Agriculture, indicates that on March 1 farmers 
in this district intended to plant larger acreages to nearly all of the 
staple crops, the exceptions being an indicated decrease in acreages plant- 
ed to potatoes in Florida, tobacco in Florida and Georgia, and rice in 
Louisiana. Cotton is not included in this “Intentions to Plant” re- 
port because of national prohibitory legislation. Prospective con- 
sumption of fertilizer, indicated in sales of tax tags, increase1 sub- 
stantially in March over February, but for the eight months of the 
season have averaged 31 per cent less than during that part of the 
preceding season. 
FINANCE 


Reserve Bank The volume of reserve bank credit outstanding at 
Credit the Federal Reserve Bank of Atlanta, as indicated 
by its total holdings of bills and securities, declined 

almost continously from December 10 to March 4, to the lowest level, 
at slightly less than 29 millions of dollars, recorded for any weekly re- 
port date in six years. There have been fluctuations during the five 
weeks following March 4, and on April 8, this total stood at 31 millions. 
The volume of discounted paper held by this bank declined nearly 
every week between December 3 and April 8 when it was more than 3 
millions smaller than four weeks earlier, and nearly 4 millions less,than 


Member Banks in located in Atlanta, New Orleans, Birmingham, 
Selected Cities Jacksonville, Nashville, Chattanooga, Mobile aul 


loans, between March 11 and April 8, was more than offset, however, 
by an increase of $23,500,000 in investment holdings, ani there re 
sulted a net increase in total loans and investments during this fou! 
weeks period of $14,468,000. Holdings of United States securities in 
creased more than 21 millions, following the March 15 issue of Trea: 
sury Bills, and holdings of Other Stocks and Bonds increased nearly 
23 millions. Compared with the corresponding report date of lasi 
year, holdings of United States securities show an increase of $23,291, 00 
and holdings of Other Stocks and Bonds an increase of $18,998,000 
so that the increase in total investments amounted to $42,289,000 


11 and April 8, and were 17.2 millions less than a year ago, and time 
deposits increased 5.4 millions, but were 11.1 millions smaller than st 
the same time last year. 
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Savannah declined further between March Ij im 
and April 8 and were at that time smaller than on any other weekljj Hash 
report date since August 1924. The decline of $9,032,000 in totd Othe 
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(000 Omitted) 
econ Borrowings by these banks declined during this four week period to Mar. 1981. Feb. 1931. Mar 1900. 
the lowest level in a number of years. 
Principal items in the weekly report are shown comparatively in the "Fackson 58,948 76.790 
April8,  Mar.11, April 9, 10 cities 238,171 208,538 | 285,500 
On Securities #100. 19,409 17,279 23,668 
All Loans 400,508 418,60 405,012 Golumbus ies 
— 90 U. 8. Securities 87,393 66,353 64,102 Elberton "752 672 "085 
Other Stocks and Bonds...............-.-.. 85,275 82,815 66,277 Macon 13,077 - 12,870 16,916 
Total In 172,668 149,168 130,379 Ni 1,505 1,447 1,641 
Total Loans and,Investments. 582,266 567,798 625,391 Savannah 31,768 27,470 39,499 
— 80 Time 231,284 225,883 (242,886 Valdosta... 3,307 2,946 4,081 
Yemand D ts 310,619 311,409 327,847 : 262/914 312,403 309:937 
mue to Banks Mississippi: 4 cities 31,065 39.871 55,998 
Deposits of All There was an increase of 1.2 per cent in the daily Vicksburg 4,380 5,359 6,706 
leo Member Banks average of demand deposits held by all member banks cities 
during February, over the month before, but daily Enorville 
1926 = 1g average time deposits declined 2.5 per cent, and both demand and 
16.7; time deposits show decreases of 12.4 per cent compared with February 
last year. Demand deposits declined each month from February AGRICULTURE 
39,000 on through August, increased in September, October and November, and Weather conditions in March and early April continued favorable 
34,000. decreased further in December and January. Time deposits increased —_ for farm work in most parts of the district, but cool weather has been 
0. Hold in May to the highest average for the year, and declined each month — factor in retarding germination of planted seed and the growth of 
lions be @ thereafter with the exception of September, to the lowest level since —_— early crops. Planting of staple crops in Florida, however, was delayed 
8 great 1925. These changes over the past year are shown in the table. during March by frequent rains, and as a result of the low temperatures 
ing Pomand palmé.s there has been considerable replanting. There has been a good citrus 
betwen February 574,809,000 443,184,000 bloom in all sections of the state. The prospect for the peach crop 
r than mo March Sos oes obo 442,987 000 seems to be better than a year ago, as indicated by these comparisons 
spondix ity. eee Deeg of the condition of peaches on April 1 with the same date last year, in 
but wer 510,604, Apeil 1 
Georgia-.-- 83 66 
497, 490, 942, 
April} “ ” 
193) to Plant in March a report on ‘Farmers’ Intentions to Plant”, 
at 2.7 per cent over February, and were 9.2 per cent less than based upon the plans of 43,000 farmers as reported to the 
i. for March a year ago. Increases over February are shown for Atlanta Department. This report indicates that “farmers quite generally 
13.8 and for each of the branch cities, and figures reported by banks located — plan to plant substantially larger acreages of feed grains, potatoes, 
37.68 | cwewhere in the district, grouped under “Other Cities , average 2.0 — sweet potatoes, and peanuts than were harvested last season but they 
18.6 per cent larger than for February. There was an increase over March are planning smaller acreages of spring wheat, flaxseed, rice and beans. 
At 1930 at New Orleans, but decreases are shown for other groups. Sharp decreases in the tobacco acreage planned in the States from 
Ad Deeeenen dang Virginia south to Florida are about offset by increases reported else- 
where.” 
er banks No.ot Maren waren Pep March 
ningnam, Banks 1931 1930 1931 1930 e following figures in cate > percen! ntage increases or decreases 
bile Adanta.... 3 29.600 29.316 2.08 0.8 in the which farmers in district intended on March 
however 64 «280,088 283,612 Gom.....------ t tg tio +6 
there Debitsto The volume of business transactions settled by check Soy Beans.---- +3 +8 +2 +49 
this foul Individual during March, as reflected in debits to individual ac- Potatoes. +20 20 
iti Accounts counts at clearing house banks in 26 cities of the district, Sweet Potatoes +40 B+ +2 TS pe Te 
increased 2.3 per cent over the shorter month of February, fame Hay..-.. +20 + 3 Be +15 ta R 
but was 19.5 per cent smaller than in March last year, aniwassmaller Barley ll 
than for any other March since 1922. The gain from February to Buce----------- ---- = 


March was smaller than has taken place at the same time of other re- _ Fertilizer According to statistics compiled by the National Fertili- 
cent years. Monthly totals shown in the table are derived from weekly Tag Sales zer Association, sales of fertilizer tags in the six states of 


ee ee ee this district in March were more than double those in 
Within a single calendar month. February, although 23 per cent less than in March last year. For the 
(000 Omitted) eight months period, August through March, tag sales in these states 


=e eS ae have averaged 31 per cent smaller than during that period a year ear- 
4 lier. The substantial increase from February to March, except in 
12 Florida where a decrease occurred, is accounted for in the fact that in 
102 most of these states a large proportion of the total annual sales fall in 
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March. The percentage of annual sales which usually fall in March, 
based on a four-year average, are: Alabama 46.6%; Georgia 45.8%; 
Mississippi 42.4%; Louisiana 33.8%; Tennessee 21.9%; Florida 9%. 
Tag sales in March, and for the season through that month, are shown 
comparatively in the table. 


‘691 

61.761 

1,345,823 
SUGAR MOVEMENT (Pounds) 


REFINED SUGAR (Pounds) 


74,820,575 99,577,208 
26,142,313 22,659,515 


Season 1929-30. 
tribution of Milled Rice: 


TRADE 


Retail Distribution of merchandise at retail in the sixth district ip 
Trade creased seasonally in March over the month before, and then 

was also an increase in stocks of merchandise on hand at th 
end of the month. Both sales and stocks, however, continue at lowe 
levels than for corresponding months a year ago, and because of th 
fact stocks have declined by a greater percentage than sales, the aver 
age stock-turnover is higher, for the month and for the first thre 
months, than for those periods of last year. 


Department store sales in March in this district increased by a 
average of 25.8 per cent over February, and were 6.3 per cent leg 
than in March 1930. The varying date upon which Easter falls from 
year to year is always a factor to be taken into consideration in con 
nection with March and April retail statistics. Last year Easter fel 
on April 20, while this year it came on April 5, so that there were only 
four business days in April preceding Easter. It is probable, there 
fore, that a much larger proportion of Easter buying was done in 
March this year than last, and this accounts for the fact that the 
gain from February to March this year was about double that at the 
same time last year. These comparisons are of sales figures in dol 
lar amounts, and take no account of the difference in prices. For 
the first quarter of 1931 sales by these reporting department stores 
have averaged 10.2 per cent smaller than during that part of 1930, 

Stocks of merchandise on hand at the end of March gained 4.5 pe 
cent over the month before, but averaged 14.6 per cent less thans 
year ago. Accounts receivable at the end of March were 1.8 per cent 
less than a month earlier, and 4.4 per cent smaller than a year ago, 
and March collections averaged 0.9 per cent less than in February, 
and 9.4 per cent less than in March 1930. 


The ratio of collections during March to accounts receivable and 
due at the beginning of the month, for 33 firms, was 30.2 per cent; 
compared with 28.8 per cent for February, and with 30.7 per cent for 
March 1930. For March the ratio of collections against regula 
accounts, for 33 firms, was 32.3 per cent, and the ratio of collection 
against installments accounts, for 12 firms, was 17.1 per cent. De 
tailed comparisons of reported figures are shown in the table. 


RETAIL TRADE IN THE SIXTH DISTRICT DURING MAROH, 1931 
BASED ON CONFIDENTIAL REPORTS FROM 41 DEPARTMENT STORES 


Comparisons of Net Sales 
March 1931 
with 
Feb. 1931 


Jan. 1 to Mar. 31, March 31, 1931, 
1931, with same 
period in 1930 March 31, 1930 Feb. 28, 1931 1930 


Rate of Stock Turnover 
March March Jan. 1to Mar. 31, 


Comparison of Stocks 
March 31, 1931, 


with with 


+4+4+4444 [5 


Note: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. 


Wholesale Following a decline for each month from the October 
Trade peak through February, March sales reported by 123 

wholesale firms in eight different lines registered a gain 
of 9.6 per cent over February, and averaged 24.5 per cent less than in 
March of last year. Seven of these lines shared in the seasonal gain, 
but there was a decrease of 24.9 per cent in sales of stationery from 
February to March. However, this follows a gain of 40 per cent from 
January to February. In the other seven lines increased sales were 
shown for each reporting city, except that there was a decrease in 
hardware sales at Atlanta. All lines, and all reporting cities, snowed 
decreased sales compared with March 1930. Stocks of merchandise 
on hand at the close of March declined an average of 1.4 per cent, 


the first three months of 1931 averaged 27.3 per cent less than during 
that part of 1930. These comparisons are of dollar figures and make 
no allowance for the lower level of prices compared with a year ago. 
Cumulative comparisons for the first quarter, and detailed compari- 
sons by reporting cities for the month, follow: 
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and were 18.8 per cent smaller than a year ago. Accounts receivable 
increased 2.5 per cent, and collections 1.6 per cent, over February, 
but were also less than for March last year. Cumulative sales for 
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‘ons, 
March August-March 
1981 1930 1930-31 1929-30 
Alabama........-....------. 165,350 265,350 242,300 441,100 
44,186 41,544 315,364 349,581 
Georgia....----------------- 343,612 360,011 521,399 696, 289 
Louisiana. 172,104 
Mississippi... 214,280 
Tennessee. 81,860 
Receipts: Mar. 1930 
New 1620, 89,989,930 
55,096,436 29,232,584 7,709,009 
120,002,018 92,559,979 138,791,048 
44,801,545 45,913,035 76,958,901 
‘ew 118,086,751 
Stocks: 
New 61,565,647 45,928,088 85,062,643 
21,593,054 19,188,279 9,925, 342 
RIOE MOVEMENT—New Orleans 
Bice Mar. 1931 Feb. 1931 Mar. 1930 
19,426 31,622 
Clean Rice (Pockets): 
49,559 104,023 61,330 
Shipments. 69,349 74,629 80,506 
RIOE MILLERS’ ASSOCIATION STATISTIOS 
(Barrels) 
Receipts of Rough Rice: March 31 8 
Season 1930-31......------------------------------- 599,444 8,366, 826 A 
Drug 
7,758,031 A 
an Rice: 0 
Stati 
8 
(a) 1 
Life 
Insur 
March 193 
with 
March 1931 1930 1931 : 
Atlanta + 3.2 +32.8 — 0.9 —13.6 6 .38 -88 1.03 
Birmingham (A) — 5.2 +29.6 —12.1 — 17.3 4 +22 24 .58 
Ohattanooga —13.5 +29.6 —I4.1 — 6.3 1 the 
Nashville — 5.8 +34.1 — 9.6 —11.6 7 61 
New Orleans (5).-....-------- —12.1 +14.4 —14.0 —18.3 1 17 48 Life 
Other Cities (19) +29.1 —12.4 —16.8 2 -19 .22 
DISTRIOT — 6.3 +25.8 —10.2 —14.6 4 123 .63 comp 
Alabe 
Flori 
Geor 
Louis 
Missi 
Tenn 
Foi 
Percentage comparison of Poe 
sales January-March 1931 
with same period in 1990. 
again 
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WHOLESALE TRADE IN MAROH 1931 - ties in the district totaled $3,311,476, an increase of 7.2 per cent over 
SIXTH FEDERAL RESERVE DISTRIOT (a) February, but 9.5 per cent less than liabilities in March a year ago. 


March 1931 compared with: 

Line, Item and area: No. of firms Feb. 1931 ‘Mar’ 1930 For the first three months of 1931, failures in this district number 
a 602, compared with 436 during that period of 1930, and liabilities 
inane zene total $11,086,836, an increase of 39 per cent over the total of $7,979,331 

for the first quarter of last year. 
GRAIN EXPORTS—New Orleans 

July 1 to Mar. 31, 

1930-31 1929-30 


Por 


ltt++t+ ++1+ 


Building and For the third consecutive month the total value of 
Construction buildings for which permits were issued at 20 reporting 
cities of the district increased in March. The total 
of contract awards in the district declined by less than one per cent, 
but residential contracts increased 49 per cent over those for February. 
Building permits at the 20 reporting cities in March totaled 
$2,439,022, an increase of 27.3 per cent over the total for February, and 
larger by 53.2 per cent than for the low month of December. March 
1930 had the largest total of building permits at these 20 cities for any 
month since May 1929, however, and the comparison with that month 
therefore shows a decrease of 65.3 per cent. Thirteen of the 20 re- 
porting cities showed increases over February, but only five repo 
larger figures than for March a year ago. : 

A division of the total value of permits for the month discloses that 
41.3 per cent of the total was for alterations and repairs, and 58.7 per 
cent for new buildings, and at 7 of these cities, Atlanta, Birmingham, 
Jacksonville, Augusta, Macon, Orlando and Alexandria, permits for 
alterations and repairs were greater than those for new buildings. 

Cumulative totals for the first three months of 1931 show a decrease 
of 55.2 per cent compared with the corresponding period of last year. 

Comparisons for the month are shown in the table, and index numbers 
appear on page 8. 
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(a) Based upon confidential reports from 123 firms. 


Life Total sales of new, paid-for, ordinary life insurance in 
Insurance the six states of this district, increased by 28.2 per cent 

in March over February, and averaged 22.7 per cent less 
than in March last year. This increase of 28.2 per cent from Febru- 
ary to March compares with a gain of 14.0 per cent at the same time 
last year, and with an average gain from February to March during 
the last five years of about 24 per cent. Figures compiled by the 
Life Insurance Sales Research Bureau for these states are shown 
comparatively in the table. 
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For the first quarter of 1931 the combined totals for these states 
amount to $88,838,000, a decrease of 26.9 per cent compared with 2,824 3,095 
the 

total of $121,498,000 for the corresponding part of 1930. 


Commercial Statistics compiled by Messrs. R. G. Dun & Co. indi- Total contract awards in the sixth district, according to statistics 
Failures cate that in March there were 2,604 business failures | compiled by the F. W. Dodge Corporation and subdivided into district 
in the United States, compared with 2,563 in February, _ figures by the Division of Research and Statistics of the Federal Re- 

and with 2,347 in March last year, and March liabilities totaled © serve Board, amounted in March to $20,188,876, a decrease of 0.8 per 
$60,386,550 compared with $59,607,621 for February, and with cent compared with February, and 3.4 per cent smaller than for March 
$56,846,015 for March last year. of last year. Residential contracts in March accounted for $3,175,072, 
In the Sixth district there were 174 business failures in March, as _ or 15.7 per cent of the total. This is an increase of 49.4 per cent in 
against 183 in February, and 204 in March 1930, and March liabili- _residential contracts over February, and is the largest amount of resi- 
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Stationery: Number Value 
City 1981 1930 
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Mole. 
Montgomery - - 97 
far. 31, Florida: 
1931 Jacksonville.... 318 
1.03 36 
= 
*Miami Beach. -- 31 
59 Georgia: 
(000 Omitted) 
Mar. 1931 1931 Mar. 1930 Columbus... 2 
$ 4,551 $ 3,734 $ 6,040 Savannah... 34 
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dential contracts awarded in this district since August last year. The 
ratio of residential contracts to the total is the largest since October. 

Cumulative totals for the first three months of the year amount to 
$58,403,493, and show a decrease of 5.6 per cent compared with the total 
for the first quarter of 1930. 

Total contracts awarded during March in the 37 states east of the 
Rocky Mountains amounted to $370,406,300, a gain of 57.3 per cent 
over the total of $235,405,100 for February, and 18.8 per cent smaller 
than the total of $456,119,000 for March last year. Of the March 
total $151,721,800 was for public works and utilities, $117,346,900 for 
non-residential building, and $101,337,600 for residential building. 
Cumulative totals for these 37 states for the first three months of 1931 
amount to $833,767,800, a decrease of 24 per cent compared with the 
total of $1,097,147,200 for the first quarter of 1930. 


Lumber While reports in the trade press indicate that at some 

points scattered through the district sales and inquiries have 
exhibited some slight degree of improvement, lack of demand appears 
to continue the principal feature in the lumber industry. The situation 
is described in the April 15th issue of the Southern Lumberman as 
follows: ‘Southern pine manufacturers still have to contend with a 
slow demand and one that so far has shown almost complete immunity 
to the influences of spring. It is true that demand is somewhat stronger 
than thirty days ago, but it is also true that anything suggesting a 
revival has not developed. Retailers continue to buy sparingly, and seem 
content to depend upon prompt shipments of mixed cars rather than 
to make the customery investment in reserve stocks.” 


In the table are shown weekly totals of orders, production and un- 
filled orders reported to the Southern Pine Association by mills which 
also reported for the same weeks a year ago. For this six weeks period 
orders averaged 21.8 per cent, production 34.4 per cent, and unfilled 
orders 34.0 per cent, less than for the same period a year ago. Orders 
averaged larger than production, but by a smaller margin than earlier 
in the year. Orders exceeded production for each week from January 
3 through the week ending March 21, but for the weeks ending March 
28 and April 11 output was larger than orders. 

(In thousands of feet) 


Number Orders Production Unfilled Orders 
of Mills 1931 1930 1931 1930 1931 1930 


413 51 

180 

Consumption According to Census Bureau statistics, the amount of 

of Cotton cotton consumed by American mills was greater in 
March than in any month since April of last year, and 

the number of spindles active in March was the largest since June. 

March consumption in the United States totaled 490, 586 bales, an in- 

crease of 13.2 per cent over February and 3.4 per cent smaller than in 

March last year. . 

Stocks of cotton held by consuming establishments declined 4.5 per 
cent from February to March, and were 16 per cent smaller than a year 
ago, and stocks in public storage and at compresses decreased 9.2 per 
cent over the month, but were 58 per cent larger than a year ago. 

Exports of cotton from the United States increased 39.8 per cent in 
March over February, and were 26.8 per cent greater than in March 
1980. 

The number of spindles active in March increased by 726,424 over 
February, but was smaller by 2,372, 568 than in March last year. 

Cumulative totals for the eight months of the cotton season, August 
through March, indicate that consumption during this period amounted 
to 3,390,528 bales, a decrease of 21.4 per cent compared with the total of 
4,316,387 bales consumed during that part of the preceding season, and 
exports have totaled 5, 609, 684 bales, a decrease of only 2.8 per cent 
compared with exports of 5, 770, 764 bales during that part of the sea- 
son before. Detailed comparisons of figures compiled by the Census 
Bureau are shown in the table. 


Stocks in Public Storage and at Compaamens: 
Lint 1642, 648 


Exports 


ve Spindles (Number) 
COTTON-GROWING STATES (Bales) 
383,552 341,216 
1,089,981 1,152,820 


328 £5 


Cotton Consumed 
Stocks 
ments. 
Stocks in Public Storage and at 
Oompresses. 6,238,059 6,913,447 
Active Spindles 17,148,512 17,621,102 


OTHER STATES (BALES) 
92,294 
394,939 


401,003 
8,742,306 


ments. 

Stocks in Public Storage and at 
Compresses. 

Active Spindles (Number) 


Cotton 


There were further increases in production and 


Manufacturing shipments of both cloth and yarn in March, over# 


February, by mills reporting to the Federal Reserve 
Bank of Atlanta. Orders booked in March by reporting cloth milk 
showed substantial gains over February, and were 25 per cent greate 
than for March last year. Orders booked by yarn mills, which had 
been more than twice as large in February as in January, decreased in 
March, but were 32.3 per cent larger than in March 1930. The num 
ber of workers employed by cloth mills increased slightly over the month 
Percentage comparisons of reported figures follow. 
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HOSIERY STATISTICS FOR 42 IDENTICAL ESTABLISHMENTS 
Sixth Federal Reserve District 


(Dozen Pairs) 


Percentage 
Mar. 1931 Feb. 1931 


Change 


Cotton Seed With the progress of the cotton season, there was | 
Products further seasonal decline in the activity of cotto! 
seed oil mills in this district during March, compared 
with earlier months of the season, but cumulative figures for the eigh 
months of the season, August through March, show that a larger qua 
tity of cotton seed was received and crushed by these mills than duri 


that part of the previous season. Production of crude oil, cake and 


meal, and hulls has also been greater, but production of linters somewhal 
smaller, than during the corresponding part of last season, and stocks 
of these commodities were greater at the close of March than at the 
same time a year ago. 


For the country as a whole, production of cake and meal has bee! 
greater, but output of other products smaller, this season than last, and 
stocks of crude oil were smaller, but stocks of other commodities larger, 
than a year ago. 

Combined totals for Georgia, Alabama, Louisiana and Mississippi 
are shown comparatively in the first two columns of the table, and 
totals for the country as a whole are shown in the last two columns. 


SEFERS 


BREE. Fer 


a2 23, 


UNITED STATES (Bales) 
Cotton Consumed: Mar. 1931 Feb. 1931 
Stocks in C Establishments: 
1,477,758 1,547,759 1,758) 
292,955 274,372 233 
28, 862, 40) 
393,006 
1,305,618 
3,962, 
Cotton 113,74 
Stocks in Consuming 
452,583 
404,589 235,798 
perc 
Febr 
are § 
Total 
P 
By u 
Fuels 
E 
mtage chang 
with: Note 
Mar. 
Orders booked +250 Coal 
Unfilled orders. 
Stocks on —19.3 
Number on 12 — 94 
Cotton Yarn: 
Week Ended: Shipments. 8 + 0.6 Febr 
Orders 4 +82.3 
March 7.............------ 123 40,209 50,164 36,740 55,231 123,312 188,858 Unfilled orders..........-------.--- 6 +30.0 less { 
March 14.............----- 119 38,535 47,026 34,812 54,339 120,708 179,260 Stocks on hand--...-.--.---------.. 6 +26.6 the | 
March 21.............----- 127 39,291 51,586 36,745 56,887 123,858 187,523 Number on payroll.-..--.----------- 7 — 8) 
March 28.................. 122 32,382 42,317 36,677 53,608 117,453 176,678 
784,898 768, 134 + 2.2 
Shipments. _ 826,762 797,974 + 3.6 
Stock on hand..-......---...------.--. 1,479,660 1,513,905 — 2.8 
Orders 857,628 818,937 + 4.7 
13,791 26,324 
Unfilled orders..........------------- 738,860 721,785 + 24 
| 
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COTTON SEED AND COTTON SEED PRODUOTS 
*Sixth District 8 


533,398,174 
157 , 264 


305 , 264 
31: 
16,398,844 


Electric Production of electric power by public utility power plants 
Power in the six states of this district, according to statistics com- 
piled by the United States Geological Survey, declined 8.2 
per cent in February, compared with the month before, but was 1.0 per 
cent greater than in February last year. Production by those plants 
using water power declined 8.8 per cent from January to February, but 
was 0.7 per cent greater than in February a year ago, and output of 
those plants using fuels declined 7.2 per cent from January and was 1.4 
per cent greater than in February 1930. Consumption of fuels also 
declined from January to February, and was 24.1 per cent for coal, 3.7 
per cent for fuel oils, and 0.1 per cent for natural gas, smaller than in 
February last year. Combined totals for the six states of this district 
are shown comparatively in the table. 
Total Production of Electric Feb. 1931 
hours. 453,689 


Bituminous 


There was an increase of 7.8 per cent in total produc- 
Coal Mining _tion of bituminous coal in the United States during 

March, over output in February. The number of 
working days, however, increased 8.8 per cent, and the daily average 
output was, therefore, approximately one per cent smaller than in 
February. Both daily average, and total, production was 5.3 per cent 
less than in March last year, as indicated in these figures compiled by 
the United States Bureau of Mines: 


March 1931. 
Maren 1960. 

Weekly production figures for the country as a whole, and for Ala- 
bama, continue to average less than for the same time a year ago, but 
output in Tennessee was larger for the second and third week in March 


Cumulative production for the present calendar year to April 4, ap- 
proximately 80 working days has been smaller than for that part of other 
recent years as shown by the following comparison: 


According to statistics compiled and published by the 

Iron Age, there were increases in March in total pro- 

duction, and average daily output, of pig iron in the 

United States as a whole, and in Alabama, and there was also a gain 
m the number of furnaces active. 

Total production of pig iron in the United States amounted in March 

to 2,082,248 tons, an increase of 19 per cent over production in the short 


month of February, and larger than for other months since October. 
Because of the different number of days, average daily production in- 
creased 7.6 per cent over February, and both the total and average 
daily output was 37.4 per cent smaller than for March last year. The 
gain for February to March this year was somewhat smaller than has 
usually taken place at this time of the year. 

Alabama production of pig iron has increased each month since 
December, and in March was 12.4 per cent greater than for February, 
and was larger than for other months since August last year. Average 
daily output was 1.5 per cent larger in March than in February, and 
both total and daily average were 29.6 per cent smaller than for March 
ayearago. There was a gain of two in the number of Alabama furnaces 
active on April 1, compared with a month earlier, and a decrease of 4 
compared with the corresponding date a year ago. Press reports in- 
dicate that there has been no general movement toward buying for sec- 
ond quarter coverage, and that requirements for this quarter are 
being provided mostly by carry-over commitments from the first quarter. 
Many consumers continue to buy only for current needs, although 
some melters who bought moderately in the first quarter have placed 
orders for the second quarter. March shipments of merchant producers 
are reported to have exceeded their production. Quotations continue 
at from $12 to $13 for delivery in the South. 

Cumulative production for the first three months of the year for the 
United States as a whole has amounted to 5,453,135 tons, a decrease of 
38.8 per cent compared with a total of 8,912,555 tons for that period 
last year, and in Alabama production for the first quarter has amounted © 
to 477,133 tons, a decrease of 30.1 per cent compared with 682,655 tons 
produced in that period of 1930. Comparisons for the month are 
shown in the table, and index numbers appear on page 8. 

Mar. 1931 Feb. 1931 


1,706,621 
60,950 
108 


Mar. 1930 
3,246,171 
104,715 


153,900 
5,496 
ll 


Naval There were increases in receipts, but decreases in stocks, 
Stores of both turpentine and rosin, at the three principal naval 
stores markets of the sixth district in March, compared with 
February, and March receipts were smaller, and stocks larger, than for 
that month last year. There were gains in prices of both turpentine 
and rosin on the Savannah market early in March, referred to in the 
preceding issue of this Review, and since then market quotations indi- 
cate that these gains have been maintained, although there has not 
been an active demand from either foreign or domestic sources, and 
buyers seem to be waiting for some indication as to the new crop. 
The naval stores year begins April 1 and ends March 3t. Receipts 
of turpentine and rosin for the season which ended with March 1931 
were slightly less than for the preceding season, and were also smaller 
than for the season which ended March 1928, but were greater than 
for any other of the past fourteen years. Stocks of turpentine at the 
end of this season were slightly less than for the season ending in March 
1929, but greater than for other years since 1919, and stocks of rosin 
were the largest for any March since 1922. Figures published in the 
Naval Stores Review indicate that the net cash return to the producers 
of naval stores for a unit consisting of one barrel of turpentine and 
three and one-third barrels of rosin has been smaller for the past season 
than for any other in fifteen years. In the table are shown receipts and 
stocks at the three markets of the district for the past fifteen y 


tine (1) Rosin 


Stocks 
45,282 
40,068 


88 


Cotton Seed, Tons: 1930-81 1929-30 1980-31 
Received at mills... 1,794,231 1,746,765 4,568,996 4,787,791 
Orushed.....-....... 1,721,062 1,504,679 4,407,486 4,497,872 
= Han: d, Mar. 31... 84,809 164,814 206,926 330,062 
on : 
Crude Oi}, Ibs....... 511,923,212 1,839,648,820 1,399,538,041 
Cake and Meal, tons | 685 ,908 2,011,236 1,998, 198 
4,198 Hulls, tons-.--.-...... 484, 482 453,322 1,218,472 1,241,151 
"109 Linters, bales-...... 318,392 767,142 927,601 
a7 *Stocks at mills, March 
98 Orude Oil, Ibs......-. 16,078,745 46,999, 423 68,875,035 
28, 862 Oake and Meal, tons 109,447 49,292 303,945 170,693 
Hulls, 22,078 18,993 112,455 82,518 
Linters, bales....... 92,215 72,778 299,087 260,779 
bal br cnt manufacturing establish 
393,90 ments and in transit to Tefiners and consumers. 
1,305,618 
3,962, 
17 828 
113,74 
452,553 
jon and 
ch, over 
Reserve 
oth mill 
t greater 
nich had 
he num Fuels..........-...-....--. 164,381 177,115 162,017 
Fuels Consumed in Production of 
e month Electric Power: 
14,344 16,302 18,896 
Fuel _ 192,532 205, 154 199,907 2.082.248 
Natural Gas—000 cu. ft...-..------ 1,608,917 1,753,238 _ _ 1,611,100 
od with: ‘Note: February figures preliminary. January figures revised since last Acting 185 
Mar. 19% report. Alabama: 
‘First of following month. 
+04 
+3243 
+30.0 
+26. 
— 8) 
Product work 
on 0! 
(tons) days day (tons. 
‘Ohange 
+ 2.8 
+ 3.6 
— 24 
+ 4.9 
+ 24 
oo than in those weeks last year. Comparative weekly figures are shown 
in the table. 
eigh Week Ending: 1931 1930 1931 1930 1981 1930 
March 7...........-.--. 7,705 8,565 258 297 96 101 
or quan: March 14............... 8,371 8,077 262 281 108 92 
1 during March 21.............. 7,410 7,882 251 284 97 89 
March 28............... 7,509 8,911 253 329 94 105 
ake and April 4.....0022.0-.--. 7,214 8,248 264 319 98 103 
mewhat 
1 stocks 
1 at the 
Net tons Season: tock 
as beet 1929-30... 901,804 149, 232 
286,086 866 117, 182 
308,245 831 174,197 
1923-24. 318,683 487 226,775 
sissippi 1922-23. 266,629 592 222,501 
and 1921-22. 253,712 282,428 
le, 1920-21. 268,496 299 829,198 301,972 
ani 1919-20... 184,876 819 671,241 108,443 
1918-19..................... 152,828 1500 557 ,076 243,813 
276,418 418 345,547 
315,744 879 353,507 
| 


MONTHLY INDEX NUMBERS 4 
The following index numbers, except those of wholesale prices, are computed by the Federal Reserve Bank of Atlanta monthly. } 


The index numbers of retail and wholesale trade are 


upon sales figures 
lines of trades indicated, and the other series of index numbers are based upon figures reported 
through the daily or trade press. These index num 
for the three year period 1923-25 as represented by 100. 


reported confidentially by representative firms 
to the bank or currentl 
bers, except as indicated in the foot-notes, are based upon the mon 


RETAIL TRADE 6th DISTRICT 
(Department Stores) 


WHOLESALE PRICES U. S. (*) 
ALL 
Farm 
‘oods 


Hides and leather products... .........--- 
Textile 
Fuel and 
Metals and metal products..........-.--- 
Building materials. 

Chemicals and -- 
Housefurnishing goods 
Miscellaneous... 


BUILDING PERMITS 6th DISTRICT 


COTTON CONSUMED: 
Cotton-Growing 
All Other 


PIG IRON PRODUCTION: 
Alabama 


UNFILLED ORDERS—U. S. STEEL 


January Feb: January February March 
1931 1931 1931 1930 1930 1 
124.8 117.1 155.5 124.0 126.2 150.6 
63.1 71.4 92.5 72.4 88.5 97.6 
63.8 49.5 64.1 68.0 62.9 73.1 
65.6 70.2 94.2 74.9 79.6 100.0 
62.9 59.7r 68.3 66.8 75.9 79.2 
65.3 63.3 81.7 72.8 81.8 89.3 
72.4 70.4r 88.6 76.0 83.0 93.0 
64.8 60.3 65.9 83.6 81.8 85.0 
39.1 43.4 51.8 59.4 65.4 73.0 
58.8 53.1 56.1 85.5 73.1 74.1 
49.1 60.3 70.0 76.1 84.0 92.3 
55.7 57.7 70.5 81.5 77.7 91.1 
26.0 41.6 51.8 40.9 65.9 82.3 
58.3 82.1 61.7 72.7 62.0 64.0 
86.0 81.8 88.4 109.2 94.9 101.7 
58.2 56.9 62.6 81.4 76.8 81.4 
77.0 75.5 74.5 93.4 92.1 90.8 
73.5 70.1 70.6 101.0 98.0 94.7 
80.1 77.1 76.7 97.2 95.5 93.9 
77.8 77.1 75.6 90.3 89.6 88.7 
88.6 86.6 87.4 105.1 103.9 103.2 
71.0 70.4 69.2 89.4 88.3 86.5 
69.8 69.6 64.5 79.9 78.8 77.4 
89.3 88.9 89.0 101.2 100.9 100.6 
82.9 81.9 81.9 96.2 95.7 95.4 
83.6 82.2 81.9 93.0 92.3 91.2 
91.1 90.8 90.8 97.3 97.0 96.5 
64.7 63.9 64.7 ‘78.7 78.5 78.2 
20.6 18.3 26.1 42.5 44.9 136.8 
26.3 11.9 18.9 16.5 21.3 25.8 
12.9 15.1 23.0 33.3 25.8 35.2 
28.7 39.9 32.3 38.1 108.2 79.0 
8.5 22,7 26.5 24.4 14.5 65.8 
13.1 14.4 18.6 30.4 23.0 43.8 
16.2 17.0 21.7 30.2 29.8 58.1 
11.5 15.2 22.6 20.1 21.3 50.4 
77.1 86.5 80.8 88.4 78.5 65.6 
50.9 58.0 57.5 61.1 55.6 59.5 
89.4 85.3 96.5 113.6 97.4 100.1 
103 .0 97.7 109.8 129.2 109.4 113.0 
59.3 58.1 67.3 79.1 71.2 71.5 
101.6 70.4 98.5 118.6 65.4 7. 
57.4 57.1 68 .0 94.6 95.0 108.7 
64.7 66.3 74.5 95.1 93.0 105.9 
86.5 83.6 93.6 93.8 95.7 


(*) Compiled by the Bureau of Labor Statistics. Base 1926-100. 
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